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U. S. Rubber Co.
Shows $3,052,918

Profits for Half
_

Compares With Deficit of
$4,875,000 Same Period
Last Year; Offer $7,000,-
000 Bond Issue To-day

Net profits of the United States
Rubber Company, during tho first mix
months of the year, after interest and
all other charges, amounted to $3,062,-
918, according to the statement to
stockholders issued yesterday by C. B.
Seger, chairman of the company. This
compares with a deficit for the first
half of 192Î of $4,875,000. Net income
before deduction of charges, which
amounted to $3.252,195, aggregated
$6,305,113.

Coincident with publication of the
statement, Kuhn, Loeb & Co. announce
that they have purchased and will
offer to-day, at BOH and interest,
$7,000,000 first and refunding mort¬
gage 5 per cent bonds of the com¬
pany, Series "A", due January 1, 1947.
Proceeds are to be used to redeem on
December 1 all of the company's 7
per cent secured notes, due December
1, 1923, amounting to $6,000,000. This
refinancing will save tho company
$70,000 annually in interest charges.
"The volume of business expressed

in tonnage or units has shown a steady
improvement since the close of last
year," eayg Mr. Seger in his state-

ment. "The net sales for the first six
months of 1922 amounted to $73,988,-
771, which is considered satisfactory
in view of tho lower level of selling
prices compared with previous years,
resulting from changes in general
business conditions.
"The total current assets at June

SO, 1922, amounted to $132,745,000,
consisting of $56,762,000 In cash and
accounts receivable, and $75,993,000 in
inventories of finished goods and raw
materials. Totnl current liabilities
amounted to $40,352,000, consisting of
$11,362,000 in current accounts pay¬
able, including acceptances for impor¬
tations of crudo rubber and accrued
liabilities, and $34,990,000 in notes and
loans payable.
"Through operation of Binking funds

the company has retired, since Decem¬
ber 31, 1921, $790,000 of its first and
refunding 5 per cent gold bonds and
$180,000 of its 7% per cent gold notes,
thus making a reduction of $970,000 Sn
the funded debt.
"The company's surplus at June 80,

1922 (exclusive of fixed surpluses of
subsidiary companies) amounted to
$30,231,456."

Day's New Issues
Eldredge & Co. are offering $800,000

City of Dallas, Tex., 5 per cent gold
bonds, duo May 1, and July 1, 1923-'62
at prices to yield 4 to 4.40 per cent.

Faraón Sons & Co., M. M. Freeman &
Co. and the Coal and Iron National Bank
ore offering $444,000 Hudson County,
N. J., Boulevnrd reconstruction 4%
per cent brands, due 1924-'37, at prices
to yield 4.20 per cent.

The Week's Bond Market
Government and Municipal Bonds

Week's ,.1911-»filsîea. close. High. Ix)w.
»56« Liberty 8%s.100.94 101.2« 94.34

II ds IHi rn.100.88 101.10 »4.83
10 do 1st 4s.100.28 101.68 »«.«0
11 do Id 4s.100.42 100.80 96.«0

. 24 flj 1st I'ii.101.24101.78 98.04
1« do 1st 4%» reg. .101.04 101.40 96.90
1 do lst-2d 4%s. . .101.10 102.00 98.10

1228 do 2d 4t¿a.100.62 101.00 96.74
88 do iil 4%s reg. .100.38 100.80 96.88

.22« do 3d 4%a.100.66 101.00 98.83
48» do ? .'. 4Vie reg... 100.46 100.82 »6.84

T411 Co 4th 4'-.4 a.101.24 101.86 »6.72
M do 4th 4'»s reg..101.10 101.70 »6.70

1288 Victory 4%a.100.84 101.00 8S.88
89 do 4*i» rcg.100.66 100.83 99.94

S10( do 4\e. called. .100.60 100.62 100.40
148 do 4%S, called. .100.34 100.60 100.30
11" P Fanama 8a reg... 93 92 7»

191 Argentina Oov 7s.101 102*4 89
¿3 do 6s..^. 84% »?% 77
3« Chineas Oov Ry 6s.... 62% 67 44
4 City of Bergen 8a.109 112% 10Í

46 do Berne 8e.113 11« 107
63 do Bordeaux 6s. 82% 90 80V»
18 do Christiania 8s... 109 111H 10«
47 do Copenhagen 6 4s. 91% 93% 88%

237 do Or Prague 7Hs.. 83 81% 13
81 do L,yorta «s. 83 90 80%
il do Marseilles 6s. .... 83 »0 80%
65 Montevideo Urug 7s.. 94% 04*4 93%
II do Porto Alogre 8s,100%105 991*
3T do Rio do Jan 8s'46 99 108% 98Vi

194 do 8s 1947. »8% 106% 98%
60 do San Paulo 8s_ 99%106% .»
83 do Boissons Fr 6s.. il S 84% 7»%
25 do Tokio 6s. 73 76Vi 67
81 di Zurich 8s.113 116 107

207 Cxecho-Slovak Rep 8s 95% 100% »4%
2S Danish Muni 8s eer A.110 113% 106%
22 do 8s ser B.110 113 106%

110 Dept of Seine Fr 7s.. . 00% 88 8»
37 Dominican Repef8%s»0% 91 »0
32 do 5s. 94% 95 15%
93 Dom of Can 6% p o n. .102% 103% »8%

123 do 6a 1926. 99% 99% 96
88 do 5s 1"S1. 99% 100% 94%

752 do 6s 1952. 9« 100% »7%
297 Dutch Bast Indies 8s. 95% 87% 94
327 do a f 6s. 94% 97 »3%
347 French Republlo 8s. . .100% 108% 98%
375 do "%s. 99VÍ 104% 94
38 Holland-Am Line 8s.. 89% 93 88
SO Imperial Jap 1st 4%s. 93% 94 88%
75 do 2d 4%s. *3% »3% 86%

.ill do strrling loan 4s.. 78% 79 72%
86 Kingd of Belgium 8s. .104% 108% 102%
87 do 7%s.105 109%103%
32 do 6s. 99% 104% 94%
85 King Denmark 8s_111 112% 107

167 do 6s. 99 99% 74
54 King Italy 6%a ser A 88% 96% 92%
C30Klng Netherlands 6s. 97 98% »4
40 King Norway 8s.Ill 112% 107%
60 King Sweden fls.104% 109 »4
8 Mexico Irrigating 4%s 38 47% 81

249 Parls-Lyons-Med 6s... 78 86% 78
!44Rep Bolivia 8s. 98 101% 98
33 Rep Chila 8s 1926-102% 103% 97%
57 do 8s 1941.103VL.10« Ï00
33 do 8s 1S46.10S"%108 100
2 Rep Cuba 4%s. 81 82 76

28 Rep Uruguay 8s.104% 108% 102%
30 State Queensland 7s. .109% 111 % 105%
63 do 6a.102% 103 96%
31 St Rio Gr do Sul 8a.. 99 104% 99
34 St San Paulo s f 8s. .100% 106% 100
6 5Swl*s Confed 8s.119% 120% 112%

181 Un KGt B & I 6%s'22.110 11OA 100A
178 do 6H» 1929.109% 110% 98%
R94 do 6%s 1937.104% 105% 9«
L'81 V S of Brazil 8s.100% 108 89%
365 do 7%s. 86 86% 84%
144 U S Brazll-C Ry El 7s 93 97% 90
128 U 8 Mexico 5s. 69 70% 54
40 do 6s.large..-. 54 66 60
70 do 4s. 45% «2 39%
46 Vn S S of Copón 6s.. 92% 95% 92
ION T City 4%s 1963.. .107% 107% 103
3 do 4%s 1965.107% 108 103

18 do 4%s 1960.101% 103 98
2 do 4s 1957.100% 100% 93%
1 do 4s 195S.100% 100% 94%
» do 4s 1959.100% 100% 98%
Railroad and Other Corporations
6 Adams Ex col tr 4s.. 80% 80% 75
1 Ajax Rubber gold 8s.. 99% 103% 98%
1 Alabama Midland 5s.100 100% 98%
1 Alas O M c d 6s ser A 9% 12% 9
2 do cvt deb 6s. ser B 6% 10% 6
2 Ali*¿;hany Val gen 4s. 91% »1% 86

22 Am Agr' Chem 7%.«..104% 108 100
5 dr lut cv rs. 0i>% 98% 03
12 Ar. rotton Oll 6s_ 89% 93 Vi 81
47 Am .Smelting 5s. 96 98 88%

101 Am Fugar Retín 6s_104 104% 97
III Am Tel & Tel cvt 6s. .116 116% 108
13Ï do col tr 5a. 99% 99% 91%

4 do cvt 4%s .100% 103 95%
102 do col 4s. 93 93% 86%

4 do cvt 4s. 87% 8T% 80%
11 Am W W & Elec 6s.. 81% 82% 70
12 Amer Vf Paper a f 7s 86 88 80

172 Anton Jürgens M W 6s 82% 90% 81
160 Armour & Co r e 4Hs 91 92 86%
191 A T & S F gen 4s... 92% 96% 86
!4 do cvt 4s. 88% 86% 76
5 do cvt 4s.103% 104 »1%
9 do adj 4a. 86 8« 77%

17 do adj 4s stp. 86% 86 77%
6 A T * S F-Tr S I, 4a. 87 88 76

18 At & C A L 5s ser B. 99% 100 93
4 Atlantic Coast Une "s.1.07% 108 104%

IS do unified 4%s. 90 90 83%
18 1st con 4s. 91% 92% 85%

168 A C L-li * N col tr 4s 84% 85% 75%
1 Atl A DsnvlU 1st 4s.. 77% 77% 72
17Atl Fruit cvt 7s wr A 38% 50% 23%
68 Atl Rrc ... -¦ 10S . 1Q5 103%
87 ¦'¦¦ de Us ... PO 100% 100

~- 75»;
Sa.10î% 103% 96%

365 B A: u os.101% 103 94%
73 flo rc! Sa. 88% 89 77%

161 do cvt 4» s. 86% 86% 74
18 Uù told 4s. 86% 86?., 76%

166 do prior lion 3%s... 94% T4% 88%
2 do prior lie- 91% 92 »1

!7 do 4s. PLBAWV U\ 82 83 72%
96 do 3%s, Sowesl div.. 93 »3% 85%
61 do 4». Toi & Cin div. 70 73 62%
S4 Barnsdal! Corp Sa. A.103 108 102

1 do 8s. B.103% 108 102%
SO Bell Tel Pa lst&ref 7s.108% 109 107

111 Beth Steel con 6s. A..100 100 95
21 do 1st ext 5s. 99 09% »5%
39 do ref 6s. 96% 97% 89%
40 do p m 5s. »2% 94% 86
32 Braden Copper 6s_ 99% 102% 93
8 Bway & 7th Av con 6a 73 73 60
2 Bkln Ed gen 7e. C_105 107% 102
2 do gen 79. D.107% 108% 105%
6 do gen 6s. B.102% 103 100

1? do gen 5s, A. 96 98 8»%
6B R T "s.82% 88 68

12 do 7s. ctfs of dep_ 82% 87 67%
3 do 7a. ctfa of dep st. 79 83 64
2 do con 6e. 63 64% 31

10 do 5s. ctfs of dep.. 6Í 63 26%
1 Bkln Union El 1st 6a. 83% 86% 75
ISBkln Union Gas 7s...100 110% 110
11 do 5s. «R <>9 87%
14 Buf Rr h & : Itti -iV»« 93 »4% 85

R*p 4% ivor Bs.100 10>. í¿
5 Vusli Term Bid< 5s... r-3% 94 86%
? . '¦. '.- - Sa »1 »2% 82%

il«,A BtSC ¿s.. »7H 97% 93
15 Canada Nrthn e f ïs...113 115 108%
S« do deb 6%».111% 113% 107%

133 Canadian Pac deb 4s.. 80% 84% 77
5 Canada Southern Es...100 102 93

25 Canadian Gen E¡ 6s. ..102% 103 101
22 Carolina Clchfid & O 6s. 91% 94 83%

Week's ,-1*22-,
Sale«, closa. High. Low
SCant Dtat Tal« Sa_ 89% 100 .974
? ant Foundry a t 6s_ S3% il 76

25 Cent Georgia fls.100», 101 98%
3 do con Sa.100 100 »1
1 do 6« Mob dlv. 97 97 95*4

Ï0 Cent eather gen Es_ 98 H 98% 93%
1 Cent New England 4a.. 68 69% 61%

13 Cent P«c Short L. 4«.. 88 86 76%
47 Cent Pacific gtd 4s_ 91 91% 81 Vi
9 do m . 92% 92% 86
7 Cent RR N J 5 reg_108 108 108

96 Cerro de Paaoo cvt 8*126 127% 110
6 Che« A Ohio rfg Es... 97% 98 90%
8 do coa 6a.103% 103% 96%

778 do cvt Ea. 87% 98 83%
44 do gen 4%a. 89% 89% 82%

181 do cvt 4%8 . 89% 90 82%
1 do 1st 4« R A A dlv.. 83% 83% 81

818 Chicago A Alton 3%s. 51% 52 37%
60 do rfg 3a. 62% 63% 62%
113CB Q rfg 5s a A.101%101% 96

2 do gen 4 . 91% 83 84
Í flo4aIUd.lv..... 91% 93 87%

12 do 3% 11 dlv. 82% 86 77%
9 do eat 4s Neb dlv... 96% 96% 93

¡00 CM & East 111 Ea. 88 84 6$
eCblctga A Erle ist 6«.. 67% 97% 85%
3 Oh G Lt A Coke let B«. 06 96 89
44 Chicago Ot Western 4« 60% «2% 69
8 Ch Ind A L lat rfg «s. 107 107 101
7 do gen 6s.100 100% 98%
20 do rfg Bs. 97% 98% 87
5 do l«t 4«. 76% 76% 76%

10 do rfg 4«. 77 82% 75
188 C M A St P cvt 5a a B. 77 77 % 62

7 do gen 4%s. 86% 88% 79
811 do cvt 4%a. 73 73% 60
407 do rfg 4%S. 66% 68% 53%
1GS do gen 4s ser A.78% 80 72
980 do 4«. 83% 84% 6S%
101 do dob 4s. 67% 68% 54

7 do gen 3%» ser B. 69% 69% 62%
26 do 4b, CMAPf Sd dlv 7B% 77% 63%
7 Chi A North westn 7«.107% 109% 106
2 do 6%s.111% 111% 106
1 do a f 6«.104 104 96%
1 do a f 6s res.100 100 95
3 do gen 5a.106% 106% 99%

10 do gen 4«. 8S% 89 82%
5 do gen 4« stp. 88 88 81
8 do Ken 3%«. 78 81 :72

14 do St L P * Nwn 5«.104% 104% 95
18 do 48, Mil SpaAN dlv 89% 90 86%

234 Chic Railways Co Bs. .. 82% 86 67
E Chlo R I A Pac gen 4s 84% 85% "9

833 do rfg 4s. 83 «3% 75%
6 C Bt P Mln A O deb Bs 85% 96% 9,1%
7 Ch Ter Haute <fc So 6b. 81 86% 73%
8 Chi Un Sta 6%b ser C.116% 116% 111%

88 do 4%a ser A. 92 93 8i %
16 Chi A Westn Ind 7%s.l02% 102% 9tf %
64 do 4«. 76% 77% 68%
11 Chile Copper cvt 7s. ..104% 107% 99
47 do col tr 6«. 92% 93 84
88 Ctnnati Gas A El 5%s 98 98% 96
15 Clnolnnatl Gaa 5a. 97 98% 92
6 Cin Harn A Day 4%a. 91 91 86
lOCIn Leb A North 4s.. 86% 86% 80%
44 CCCAStL rfg 6« «er A.101% 102% 96
1 do rfg 6s «er C.102% 102% 100
1 do gen 6a.101% 101% 86%

21 do deb 4V4«. 92 93 84%
32 do gen 4«. 83% 84 70
33 do 4s Cairo dlv.... 87% 87% 79%
2 do 4s C W & M dlv. 81 82% 77
1 do 4« Spr & Col dlv. 85% 8,5% 82%
1 Clave Lorslne & W 6s. 98% 99 92

66 Clave Union Term 5%s.l06w, 105% 100%
8 Colorado Industrial 5«. 78% 79% 71

66 Colorado & So rfg 4 %«. 91 91 83%
44 do l»t 4s. 93% 94 89%
7 Columbia Gaa A E 5s.. 96 96% 88%

16 do Bs st. 96% 97 88%
8 Colum & Toi 1st ex 4s. 83 83 78
8 Commercial Cable 4s.. 76% 76 72

23 Comp-Tab-Rec Co 6s. 97 97% 89
72 C Coal of Maryland 5s. 91% 92 86

187 Cuba C Sugar deb S«.. 93% 95 54%
149 do cvt deb 7«. 89 91 61

8 Cuba RR rfg 7%s a A..105% 106% 100
11 do 5s. 84% 86% 76%
17 Cuban-Am Bug col 8«.107 107% 101%

1 Cumberland T & T 6«. .94 94% 88%
7 Delaware A Hudson 7s.111% 111% 107
28 do 6%«.102 103% 99%
66 do cvt 5a..,. 98% 99 89%
10 Denver Gas A E I.t Ba. 85% 85% 84%
47 Den ft nio G Imp 6«.. 80% 85 74
16 do rfg 6b Brka ctfs.. 43% 43% 40
64 do rfg 5s. 47 52% 42

1 do 4%s. 82 84 76%
«1 do con 4«. 77% 81% 73
1 De« M A ÏCt Dodge 4s. 57% 62 38
5 Detroit City Qas 6«. 100% 100% 93

16 Det Ed 1st & ret 6s. B.103 104 99%
2 do col Bs.,. 98% 100 93

88 do rfg Sa. 96% 97% 89
3 Detroit Rlv Tun 4%«. 88% 93 82

21 Detroit Un Rya 4%b.. 83 85 63%
84 Diamond M deb 7%s.l07% 110% 107
1 Distillers Secu Corp 5a 46 E0 33

18 Donner Steel ref 7s.. 98 98% 98
8 Duluth A I Range 6«. 98% 100% 82%
2 Duluth So S A Atl 5«. 82% 88% 81%

80 Du Point de Kern 7%s.l07% 108% 103%
1 do Pow 4%s. 95 95 87%

S8 Duquesne Lt deb 7%«.107 107% 104
49 do 6«.104% 105% 100
100 Empire Gas A F 7%s. 98% 98% 96%

6 Erie con ext 7s.106 107 100%
23 do prior lien 4s. 68% 70 64%

226 do gen lien 4s. 66% 67% 39%
1 do gen lien 4« reg... 61 61 61

54 do cvt 4«. A... 62% 64 34%
40 do cvt 4», B. 5!% 63% 32
76 do cvt 4«, D. 67.% 68% 34%
1 Erie Á; Jersey s f 6s. 94 97
; F.--. Perin ti Is. 88 V4 01 % "v%

60 Fisk Rubber <s.107 ;os!_ 99%
1 »la Cent v Pen :*î 5b, 93% 93% 84%
1 Florida E Coast 4%«. 88% 51% 80%

40 Framerican I Dev7%s 96% V>2% 95
Î1 Francisco Sug 7%s...l00 101% 99%
lUah Hous A Hend Bs. 87% 89% 8:i

2« General Elec deb 6s. .107 109 102%
7 do 5s._102 102% 95
i do 3%«...:.80% 81 73%
I Olí* Val Globo A N 5«. 99% 99% 97

471 Ooodrlch B F 1st 6%s 101% 103 97%
SB« Goodyear T A Rub 8s. 99 103% 97%
126 do 8«.115 117 110%
39 Granby C M S & P 8«. 98% 102 86
23 G Trunk Ry of Can 7a.ll3 114% 107%
36 do 6«..,.104 105 100
13 Great Fait« Power 5«. .100 100 94%
76 Gt Northern 7s ser A. .111 111% 106%
8 do 7« ser A reg.110».* 110% 107%

156 do 5%s ser B.103% 103% 95
107 Green Bay & W deb B. 12% 13 6%

6 Gulf A Ship Island 6s. 80 80 72
e Havana Electric Be- 91% 82 77%
12 Hav El By l.t A P Bs.. 8B 86% 79
4 Hock Val 1st con 4%s. 88 88% 81%

13 Houston Belt A Tex 8» 96 96 86
19« Hud & Man ref 5s «erA 85% 86% 74%
41 do adj lac 6«. 64% 66% 47%
127 Humble Oil A Rf 6%s.l00% 100% 100
62 Illinois Central 6%s. .110% 111% 106%

113 do 6%a.101% 10Î 96%
7 do 4b. 86 86 79%

Si d 4s.83% ga< 77%
lO *fg 4s. ?0% 91% 82%

82 ICACStLANO Jt is sA.100 100 90
14 Illinois Steel dob 4%s. 91% $Z 86%
87 Indiana Steel 1st 5s. .101 101% 56
24 InterbMetropollt 4%s. 12% 21 9%
18 do 4%a ctf» of dep. 12% 20 7%
34 do 4%« ct of dp Ktpfl 12% 12% 11%
14 Ir.ter-Rap Transit 7«. 96% 96% 93%
13 do 6a. 79% 80 76%

Week's ,-1922-,{¡ales. close. High. Low.
485 do rfg B«. 69% 76% 54
257 do Bs ctfs of dep... 69% 70% 84%

8 Inter Agricultural Es.. 80% 82 72%
6 Inter Cement temp Ss.108 114% 102
1 Int A Gt N 6s ex at 7%.100% 101 97

189 do adj 6s. 51% 65% 50%91 do 6s ctfs of dep... 64% 65% 62%158 Int Merc Marine s f 6s. 96 99% 89
36 Int Paper cvt 6s ser A. 87% 88% 8 4

117 do rfg 5» ser B- 87% 88 8334 Invincible Oil 8b. 95% 99 84%6 Iowa Central 1st 6s.. 80 83% 6960 do "rfg 4b. 46 Vi 60% 828 Kanawha A Mlrh 2d 5« 97 97 918S K City Ft S A Mem 4s. 80% 82 72%136 K City Southern 5s... 91% 91% 8473 do 1st 3s. 70% 72 6341 K City Term 1st 4s... 84% 85 79%ISKayaer .1 1st 7s.105 105 101Ï* Kelly-Sprlngfd Tire Ss.103 109% 301%6! Kentucky Central 4s.. 86 86 79%18 Keokuk A Des M 5«.. 92 92 721 Kings Co EL%P p m 6s.ll0 111% 106%4 do 6s. 97% 98% 904 Kinney & Co cvt 7%s.. 98% 98% 9716 Lackawanna Steel 5s..100 100% 96%33 do 6s . 90 92% 821 Lacledo Gas St I. 1st Es 93 98% 85I Lake Erie A W 1st 6s. 94 94% 866 do 2d 5s. 87% 87% 7788 Lake Sh A M S deb 4s 95% 95 Vi 89%21 do deb 4s..... 93% 94 88%10 do gen S%s . 76% 80% 75 %10 Lehigh Valley 6s.103% 103% 100%8 Lehigh Vly Pa con 4%s.9î% 93 8521 do gen 4b . 82% 85 '77%6 Lex Ave A Pav 1st 6s. 49 49 8934 Ligget A Myers 7s_116% 117 11226 do6s.100 100% 91%3 Long Island deb 6s_ 84% 84% 73%21 do rfg 4s. 81% 82% 7»
13Lorl!lnrd Co 7s.116 116% 11230 do6s.:. . 99 100% 92'i46 Louisiana A Ark 5s... 91% 94 78Î6 Louisiana A Nortr.w 6s 72% 74% 72 Vi23 Loulsv & Jff Bdg 4s... 83% 83% 776 Loulsv A Nashv 7s_108 109 106V«6 do rfg 5%s .107% 107% 1018 do col tr 6s. 98% 98% 96 H12 do untiled 4s . 93% 96 87V<2 do 1st 4%s MAM dlv. 96 95 92V84 Manatí Sug 1st 7%s_ 98% 100% 97V18 Mnhttn Rwy con 4a... 68% 70 87V1 Manila Rwy 5s. 84 84 74V29 do So Lines 1st 4s... 68 68 602 Manitoba S W Coll 5s. 97 97% 90VII Market St Rwy col 6s. 94 97% 9248 do eon 5s . 89 92 819 Marland Oil 8s Ber A..102% 105 93"19 do 7%s, ser B.110% 120% 97'80 Mex Pet of Del cvt 8s..105% 98 98s63 Michigan Cent deb 4s. 93 93% 86"6 do deb 4s reg. 80 80 8037 Midvnle Steel cvt 6s.. 88% 92% F38 Mllw El Ry A Lt 4%s.'90 90 79'3 Milwaukee Gas L 4s.. 92% 93 891 Mil Lake Sh A W ext 6s 99% 99% 98'20 Mllw A Northn 1st 4%s 91% 91% 903 Mlnneap A St L eon 5s 80 83 69'
84 do rfg A ext 6s. 47% 60% 3082 do 1st rfg 4s. 47% 50% 32
27 MlnnStPAS SMarle6 %s,103 % 103% 100
14 do con 4« . 90 90V» 85
1 MinnS Ste M A At 4s 96% 99% 94
I Mo K A Ok 6a ctf of dep 87% 87% 85
6 do 4 %s ctf of dep.. 68% 68% 62

69 Mo Kan A Tex 1st 4s. 83% 84 73
4 do 2d 4s, ctfs of dep t>7 68% 4f

110 do pi 6s ser C. 96% 97% 89
1213 do adj 5s ser A. 59% 60 43264 do new pi 5s ser A.. 85% 85% 76
70 do pi 4s ser B. 70% 71% 63453 Mis Pacific 6s ser D..101 101% 98
86 do rfg 6s. 97 97% 93
74 do rfg 5s . 89 90 84297 do gen 4s . 67 C7 % 59
1 Mobile A Ohio new 6s.l04% 105 101

13 do 6s St Louis dlv. 94 94 87
4 do 4s StLACalro dlv 94 94 74

42 Montana Pow 6s ser A 99 ,99 93
4 Montreal Tmway col Es 88 90 83II Morris A Co 1st 4%a. .87 87% 81
3 N Chat A St L con 5s. 100% lui 97

16 Nassau Electric 4s.... 61% 63% 27
11 Nt Rys of Mexico 4%s 30 42 22
12 National Tube 1st 6s..100% 100% 94186 New Ene Tel A Tel 5s. 99 99% 9786 NOAN'est rfgAlm 4%e. 84% 86 7S76 New Orleans Term 4s. 79 80 7C2 N O T A Mex 6s ser A.100 101% 9E30 do inc 5s. 72% 72% 6Í8 N Y Air Brake cvt 6s..101 V* 102 91149 N Y C A H R col 7a..108% 107% 10E213 do deb 6s.108% 108% 9Í7615 do rfg A imp 6a... 97% 97% 9!9 do rfg A Imp 4%s.. 88 80 8(34 do deb 4s. 80% 92 % 8:10 do deb 4s. 91 91 8!39 do con 4s. 86 86 7!34 do gen 3%s. 78% 79% 7'2 N Y O-M C COl tr 3%s. 78 80 1\2 do 3%a reg. 78 79 7:8 NY Ch & fit L deb 4s.. 87% 89 814 NYC-LS col tr 3%s reg 74%' 74% 7;7N Y Connect Rys 4%s. 90% 92 82 New York Dock Co 4s. 80% 80% 7165 N Y Edison 6%a ser A.111% 112 104NYGELH&P col 6s 99% 99% 92 do pur m 4s. 83 83% 7219 NT NH & H cvt 6s. ... 82% 85 62 do n-c deb 4s. 57 V* 60% 41 do n-c deb 4s. 60 60 419 do deb 4a. 62% 67% 37 do n-c deb 3%a. 62 5 5 % 36 do cv deb 3%s. 62 63% 36 Ny Ont A W 1st rfg 4s 77 77% 63 3 N Y Rys adj Ta. 3 0% 1510 dor & :¦ 6 s C :'.-
47 do rfg ii 44 231 N Y Susq <& W rig f: 60% 71 tI 12 du gen 6s. 54% 60 35N Y St Rys con 4%s.. 68% 100 (138 N V Telephone 6s.M6% 106% 1029 do deb 6a.107 108 1C64 do gen 4%s. 95% 95% t45 N Y W A Boston 4%s. 65% 59% S12 Niagara Falls Po 6s...304% 3<H% 1(60 do 6s .300 100% i674 Norf A Wist cvt 6s...116 118 1<36 do con 4b. 82% 94% )2 do 6s New Rlv dlv. .109% 109% II6 do divl 4s. 90 90 I26 Norf A South 5s ser A 68% 7016» Nor Am Edison s f 6s 92% 9364 Nor O Tr A L 6s ser A 95% 97%386 Nor Pac 6s ser B.108% 110 1128 do rfg A Im 5s s C. 97% 881 do 4%s . .. 88% 90%82 do prior lien 4s. 89% 90%

Huntington Jackson & Co.
Railroad Bonds
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From the Financial Listening Posts of Europe
London Financiers
Base Little Hope
On Conference

Feel That Too Much Time
Has Now Been Spent
on Technical Questions,
Leaving Graver Issues

By Cabls to Th« Tribune
Copyright, 1922. New York Tribune Tno.
LONDON, Aug. 13..The Allied Con¬

ference completely dominated the
movement^ of foreign "xehanges this
week, while the London Stock Ex¬
change remained dull and featureless.
Before the reparation negotiations
proceeded far, however, the general
feeling speaad that, while there would
not be a rupture in the entente, there
also would nave to ensue another con¬
ference to tackle the reparation and
debt problema as a whole.
London financiers have memories of

the conference here more than n year
ago( when the Allied sanctions decided
against Germany," and they also know
that the conference was unproductive.
For instance, Britain, which immedi¬
ately began collecting tho tax of 26
per cent on exports to Britain, in ac¬
cordance with the London decision, re¬
ceived in -more than a year only £6,000,-
000 from this source. The expectation
that the present conference would pro¬
duce moratoriums has been discounted
long since, and since there seems no

probability of any arrangement where¬
by an international loan to Germany
will be made, possible, they are in¬
clined to mark time and to hope that
the Continental exchanges will muddle
along some how until the next con¬
ference.
Just why the problem of inter-Allied

debts should have been postponed.for
there is a general agreement that this
shall form the principal topic for the
next or sixteenth conference.it is dif¬
ficult to say. It is an open secret that
certain departments of the British gov¬
ernment wished this conference to con¬
cern itself therewith, but they were
overruled by Lloyd George. It is
merely to repeat the common expres¬
sion in business circles to say that this
week's conference wits busying itself
with technicalities while leaving the
graver issues untouched.

German Finance
Minister Disclaims
Mark Manipulation
Says the Government and

Industry Are Trying to
Stabilize Exchange ; Fu¬
ture Defends on Politics

Bv Cable to The Tribune
Copyright, 19Î2, Now York Tribune Inn.
BERLIN, Aug. 13.-.Franco's charge

that Germany is deliberately sabotag¬
ing the standing of th« mark and push¬
ing it downward to compel a reduc¬
tion in the Gorman obligations to the
Allies is emphatically denied by Fin¬
ance Minister Hermes in an interview
with Tho New York Tribune. "This
charge lacks all foundation»" he said,
"for the German boersos do not in any
wise initiate exchange movements.
These movements come entirely from
bourses abroad, with the mark in Ber¬
lin following their quotations. So great
Has been the decline of the mark
abroad that. German opçculators have
been unable to manipulate it to their
own advantage because of the lack of
operating resources."
He continued: "German industrial

circles, on the other hand, have done
all they could to help stabilize tho
mark, for its persistent decline
threatens German industry with utter
paralysis and the country as a whole
with a severe economic crash. The
mark's constant violent fluctuations in¬
volve tho complete wiping out of
speculators.
"As for the government, every addi¬

tional decline in our exchango merely
increases our financial burdens and
throws the internal budget out of gear.
The Reichsbank has used virtually all
its available reserve funds in an effort
to dam the mark's persistent decline
and further developments are now de¬
pendent upon political forces abroad,
entirely beyond our control."

Better Business
Advances Stocks
On Paris Bourse

War Loans, However, Re¬
main Stationary ; Good
Supply of Available
Capital Is Indicated

fípeetal Cable to Thn Tribuno
Copyright, 1922. New York Tribuns Inc.
PARIS, Aug. 18.- French stocks are

all higher, due to better business which
has resulted from the depreciation in
francs. 'I his spéculative sentiment,
howover, is premature, as the war
loans remain stationary, and before
business can really pick up it is neces¬

sary that they join the upward move¬

ment and that interest rates descend
lower than the present 6.87 per cent. ¦

Thnt a great supply of capital is
available is evidenced by the latest re¬

port, showing investments of 8,250,000,-
000 francs, compared with 5,000,000,000
in 1921.
A rapid drop in interest rates is in¬

evitable if only the continued repara¬
tion advances for Germany's account.
could be stopped. This is doubly im¬
portant, because the consolidation of
tho French floating debt siiould be ef¬
fected nt 4 rather than at 0 per cent.

Cost of living figures are 30 per cent
lower than in 1920 and approximately
»¡quai to the index at the ond of 1919.
The uncertainty of the results óf the

conference of last week depressed Con¬
tinental exchange values, which fol¬
lowed the French barometer during the
early part of the week, but the latter
p«rt saw a tendency toward recovery.
The French plan to control definite
sources of revenue, such as exports,
Ruhr coal and state properties, has
been approved by Belgium and Italy,
their only objection being to the estab¬
lishment of a Rhine customs barrier
encircling the Ruhr. This latter plan
has practically been abandoned.

International experts agree that these
measures would bring in 1,800,000,000
gold marks annually. The English con-
tend, however, that this plan would
humiliate Germany, and thereby be¬
come less effective.

Week's-1922--j
galeg clour. High, low.

212 do fren 3s. 64% 66 60
6 Nor St Pow 6s ser B 100 % 101% M

36 do 5a ¿er A. 91 H .» 87%SllC.West Hell Tr! 7s.... 107', 109 10o%
3 Or A Luke Cham 4».. 75 76% 65',
1 Ont Pow Niait Falls 6s 95% 98 90

30 Oregon & Cal 1st 5S..100JÍ 101 96%
4 Ore Ttv & Nav con 4s. 89% 89% 83%

36 Ore Sh L gtd 5s.104JÍ 106% 9.
6 do con 6a.l?ij? 1Sái7 Sil?46 do rfg 4s. 92% 93% 86%

U0 Ore-Wash RReYNay 4s.. 83% 84 77
77 0tla Steel 8s aer A....100% 103% 97
90 Pac Gas ft F.lec 6a. 91% 94% 80*
3 Pac of Mo 2d ext 5s... 98 98 88%

23 Pac Tel ft Tel 1st 5s.. 97% 98% 93
170 do rfg 6s. 94 96 90%
17 Packard Motor Cur 8a.107% 108% 98
10 Paducah & Illinois 4%s 98 93 90
42 Pan-Am Pet & Tran 7s.l0l 103 94%
31 Pcnn R R 7».110% } 0% ;1 j %157 do gold 6%s.110% 110% 104
98 do gen 6s.102% 103% 93%

150 do 4%s. 03% 9<% "%
37 do con 4%a.100 100% 93
38 do cor. 4s. 93 93% 85%
2 do con 4s stp. 90 90 90
2 do lon-.-i of 1906. 91% 92 86%
8 do Real Estate 4s... 99%, 99% 96%
C Peo Gas ft C of Ch 6s. 90% 91% 85
3 Peoría & Kastn 1st 4s. 82 83 70%

76 do Inc 4a. 34% 39 22%
42 Per« Marquette rfg 5s. 98% 99 88%
12 do 4s. 82% 83 75
96 Phlla Co col tr Gs. 99% 99% 96%
38 Philippine Rnllwav 4s. 53 69 -10%
26 Pierce Oil deb Rb. 97 102% 95%
47 R C C A St L 6s ser A. 99 99% 90
3 do 4 %a ser A. 98 99 88%
I do4%sserB. 98 98 88%
3 Pittsbgh Va ft Thar 4a 86% 86% 86%
1 Pocfthontas Collieries 6s 91 92 89

10 Ptland p.v I.ftP 7%s A.104 106 102
4 do Bb. 87 91% 78%
1 Porto Rio Am Tob 8s. .103% 104 100

57 Pîoduc ft Refra 8s_101 103% 99
-,# do 8s with wr.108% 115% 108%SS Prov Sec Cor deb 4s... 60% 56 45
¦ Pub Service of N J 5b. 85% 86 73%i.5 Punt» Alea; Su temp 7s.H0 112 104%
885 Reading gen 4s. 65% 87% 80-
31 Rent Arms a f 6s ser A 94% 95 93%
27 Rep Iron ft Steel col 6s 95 97 89%

!) Rio O & West 1st 4s.. 75% 81 73%
63 do col tr 4s. 69 70 62%
64 Rock I Ark ft La 4%s.. 84% 84% 76%
31 Rogera Brown Iron 7s.. 95% 98'% 96%
6 St L I Mt ft So gen 5s. 99 99% 94%

17 do rfg 4s. 88% 69 73%
139 do 4a R ft G div.... 84% 84% 75%
20 St I, Merch Bridge 6s. 97% 97% 93%

1 St 1, ft San Fr gen 6a.104 104 101%
1 do gen 5s. 99 99% 96

272 do pr Hen 4s ser A.. 73% 74% 67%
94 do 6s ser B. S7% 88% 81%
54 do gen 6s ser C_ 100% 100% 94%
90 do 5%8 aer D. 94% 95% 92%

288 do adj 6s. 82% 82% 71 y482 do In 6s. 74% 75 64%
62 St I, Southwest 1st 4s. 79% 80 72
6 do 2d 4s. 69 70 64%

143 do con 4s. 78% 78% 68%
42 do Term 6s. 82% 84 71
C7 St P K C Sh Line 4%a. 83 85 76
6 St T Mln ft M con 6s. .110% 111 105%
8 do con 4%s.100 100 93%8 do 4s Mont ext.... 92 92% 89

13 St P ft Nor Pacific 6s..100% 101 100
48 Saks ft Co s f 7s.100% 100% 98%86 San A ft A Pass 1st 4a. 80% 81% 70

309 Seaboard Air L con 6s. 64% 65 41
17 do gold 4h st. «1 61 48%162 do àdj 5s. 28% 30 13%198 do rfg 4s. 44 46% 31%II Sharon St Hp 8s ser A. 98% 109 833 Sierra & San Fr Pw 5a. 86% 86% 85261 Sinclair Con O cvt 7%a.l03% 105% 98%20» do cvt 7a. 99% 100% 97%206 Sinclair Crude Oil 5%a 98% 100 9815 flouthn Bell Telft Tel 5b 99 99 9114 fio Caro ft Georg 5 % a.. 101 101 82%3 Southn Pacific cvt 4%s 88% 88% 88%98 do cvt 4h., 93 94 86106 do rfg 4s. 90% 92- 83%15 do col tr 4s. 8?% 94% 788 do San Fran Ter 4s. 83% 85% 79%13.3 Southern Ry gen C %s.. 10Î % 1 03 % 94%201 do eon 5s. 98 % 99 % 87 %198 do gen 4s. 69% 70 61102 do 4s, M & O div. 76% 76% 65%3 do 4b, 3t Louis div.. 83' 83 75%43 So P Rien Sua. oí N .T 7s 103% 303 91j Stand Gas« El -.- r,- <¦¦ '. r--.'., n

1 Bt«n4&rd Milling20 Stand OU of Cal ,;.¦>, 7s.l06~ 107 % 10639 Steel & Tube7s ser C. .101 »¿102 96%6 Ter RR An St L con 5s. 99% 99% 88%5 do rfg 43. 81% 83% 7S%34 Tex & Pacific let 6s... 96 97% 87%1 do 6s, I.ouisla div.. 90 90 79%2 Third Avenue 1st 5s.. 95 96% 88%77 do ndj 6s. Sïi; 66% 4516 do rfg 4a. 64% 68 67%50 Tidewater OH 6 %a. 103 % 104 % 100294 Tobacco Products 7a..107 107% 97%42 Toledo Edlaon 1st 7». 106 % 107 % 104 %6 Toledo & O Cen 1st 5s 97 97 9126 T St L & IV 50-year 4s 71% 72 663 Toronto Ham ft, Buf 4s 84% 85 77%152 Union Bag & P 6s, A.100 99% 95%4 Un El Lt & Pr 1st 5s. 90% 96% 87%4 do rfg 6s. si i¿ gs' 88%24 Union Pacifie 6s.104% 105 10296 do 1st 4a. 94% 96% 86

Week's ,-1922.,
Sn.les. close. High. Low.
35 do cvt 4s. 98% 96 89
46 do rfg *s. 89% 90 81%
21 Union Tank Cor 7s..103% 105 102%
33 United Drug cvt 8s... 110% 112 104
8 United Fuel Gas «s... 97 91% 92%
8 Un Ry Inv lat 5«. Pitta »6% 88% "5
3 U H Hoffman Mach 8s.l00% 101% 98%

34 U S Realty A Imp 5«. 97 97% 92
47 U S Rubber 7%s.108% 109% 1"3%
26 do 7s..102% 103 100%

138 do 5s. 90% 91 86
1 U S Smelt Ref A M 6a. 101 103% 96
1 U S Steel 7s..108% 108 H 100

84 do s f 6s.103% 104% 98%
1 do b f 5s rep.108 103 98
2 Utah A Northern Ba... 99 98% 96 H

28 Utah Power A Lt 6». 91% 93% 87%
90 Va-Car Chom deb 7%s.l05% 105% 90%
10 do s f cvt 7%«. 98 98% 98
89 do cvt 7%swlth war. 98 99 98
97 do a f 7s. 98%100% 98
18 do cvt deb 6s.100 100% 92
8 do let Ss.100% 101. % 93
3 Va Mliland gen 5s... 98% 100 85%
1 do 5s ser B. 99 99% 97
3 Va Rway A Pow 6s... 78% 80% 72

62 Virginia Ry 5s. 98 99 88
3 do 5b reg . 97% 97% 97%
SlWabash 1st 6s.100 100 93%
9 do Sd 5s . 90% 90% 81%
1 Wabash-Tol A Chic 4s 77% 80 68

23 Warner Sug Renn 7s. 103 104 99%
174 Western Maryland 4«. 66% 67% 68%

3 8 Western Pac 6s ser B. 97% 100 97
16 do 5s . 88% 88% 83%
1 West Penn pow 7e serD.104% 104% 103%
1 do 6a «er C.100 101 99%
2 do Ds sor A. 98% 98% 8 7

30 Western Union 6%a. ..112% 112% 106%
10 do col tr 6s. 99% 100 90%
12 W Union real est 4%s 93 94% 88%
86 Westlnghouse Elec 7*.108% 3 08% 105
42 West Shore 4«. 88 85 76%
24 do Is-reg . 82% 81% 76%
60 Wheel A L Erie 4%s. 69% 69% 62
2 do con 4s . 76 76% 62
4 Wlckwlre-Spen Steel 7« 99% 101% 96%
3 W-Bnrre A East 1st 6s 71% 73 62%

297 Wilson ACosf7%a_107% 107% 94%
97 do 1st 6s.100% 100% 93

199 do cvt 6s... 96 96% 82
5 Wiscon Central gon 4s 83 83 74%
1 do 4s S A D dlv- 81% 81% 77

.-,.. e-,

Equipment Bonds
(Quoted on Income percentage basla)

Bid. Ask.
ATASF. 6 1923-'S5 6.35 5.10
Atl Coast Line. 6 193S-'S5 6.40 6.2«
do . 614 3923-'36 635 6.in

Boston A Alb.. 4% 1 «22-'27 6.26 5.00
B A 0. 4% 1823-'27 5.36 5.10
do . B 1923-'87 6.30 6.10
do . 6 1923-'35 6.60 6.25

Bethlehem 811. 7 192.1-'30 6.60 5.60
Huff RAT.... 4%-5-6 1823-'Ô3 6.60 6.00
Canadian Nati.. 7 3935 5.90 5.75
Canadian North. 6-f 1923-'Î9 5.75 6.28
l'nnnflian Pac. 4%-8 1923-'32 6.40 6.10
C P. R of N J.. 6 1923-'35 6.30 6.10
(lies A Ohio. .6%-6-6% 1923-'37 5.50 6.20
ChlcANW... 4% 1883 B.25 S.M
do . 6 1923-'35 6.40 6.30
do . 6% 1626-30 6Í40 6.20

C P. I A Pac. 4%-5 182S-'27 6.50 5.10
do .¦.... 6 38S3-'36 5.30 6.25

CSt Ii A NO.. 6 l»23-'24 5.40 6.C»
C St F M A O. 6-7 19J3-'31 8.60 6.20
G M A St P.... 6-6 1923-'S5 5.HO 5.30
C N O A T ?.. 4%-« 3823^16 6 15 5.4«
0 C C ASt L.. 6-6 1923-'3B 6.60 6.10
Cuba R R. 5-7 1323-'30 8.00 7.00
Del A Hudson.. 6 1923-'36 5.40 5.21
Erie R R. 4%-B-6 l'j2S-'»5 6.00 5.46
G Trunk Westn 6 1923-'35 5.86 6.40
Great Nor Ry.. t, 18J3-'35 6.45 5.10
Illinois Central. 4%-6 1933-'27 6.25 5.00
do. 8 1823 '85 5.-36 5.15
do .....-.B%-7 182J-'J6 5.30 5.15
do . < 1923-'35 6.40 62«
do . 6%-7 l»i3-'36' 6.30 b 15

Ind HarBelt... « tfiix-'SS 6.75 5.4«
Kan City Southl l823-':4 6.60 5 25do ...;...,.. f 1928-'35 575 6.21Louis A Nash.. 5 1928 d 2R »a«do . 6 1923-'35 5.30 6 10do. 6% 1»35-'3S B.30 6.10Michigan Cent.. 5-6 192J-'36 6.40 6 1CM 8t PASS M. 4%-* 18Î3-'36 6.75 1.4«do .; 8-«%-7 1923-'»5 6.86 6.4(1M K A T. 5 3»S3-'J4 6.1» 5.71do . « 192Î»'}» 6.00 5.T4Missouri ¿Pacific 6-8% 13j!3.';s5 5.75 6.54N V Central «%-6 IÎÎ8V37 S .¦-, 5 un.'.- ..'.. ,; 192V35 5.40 5.24do .. ... 7 * lirSSV.SB ¿.30 6.15NTNH AH. 4%-8-8-7 188S-87 6.60 SB«Norfolk A Weit 4% 1923-'24 B.2S E.8Ido . 6 1923-'S5 6.40 5.10North Pacific . 7 382î-'S0 6.31 5.2t1'ac Fruit Exp. 7 1925-'3B 6.30 6.1{Penn G F. 4-4% im 6.25 6.71Pennsylvania .. 6 1923-'35 5.35 E.2UI'Hts A Lk Erlo 6-6% lP23-'35 6.45 5 26Reading Co.... 4% l»23-'27 6.25 4.71Beaboard Air L. 4%-5-e H88-'27 6.10 8 71Southern Pac. 4% 1»23'26 8.25 6.0Cdo . 7 1824-'36 6.28 B.l<Southern Ry ... 4%.6 182»-'26 6.6» 6.SIdo ¦.. « 192f-'35 6.(8 6.11do . 5% 1823-37 6.60 6.2t81 Loula-â Fran 5-6 1823-'3S 6 76 6 «4I'nion I'aciflc. 6-7 1924-'37 5.25 5 1(Virginian Ry.. S 1323.'3S 6-76 6.11Wahaah P R... 6-« tS23-'37 6.75 6 It

$64,837,900 Bonds
Retired During 1922
By Payments to U. S.
French and British Settle
Special Accounts and
Cuba and Belgium
Meet Their Obligations

From The Tribune's Washington Bureau
WASHINGTON. Aug. 13.--The- Secre¬

tary of the Treasury announced to-day
that during the fiscal year ended June
30, 1922, $64,837,900 face amount of
Liberty bonds were purchased and re¬
tired by tho Treasury out of repay¬
ments of principal by foreign govern¬
ments.
The?e purchases were made pursuantto Section 3 of the second Liberty bond

act as amended, which provides that
the Secretary of the Treasury is
authorized to apply any payments re¬
ceived from foreign governments on
account of the principal of their obli¬
gations to the redemption or purchaseat not more than par and accrued in¬
terest of any outstanding Libertybonds.
The foreign repayments from whichthe purchases in question were made

comprise $32,511,994.26 of repaymentsby the French government; $30,500,000
by the Brtish government on obligationsdeemed to have been given on account
of Pittman silver; $878,500 by the
Cuban government; $440,552.83 by the
Belgian government; $48,564.63 by the
Serbian government; a total of $64,-379,611.72 of repayments.
For the most part these payments

were on special account, or by way of
adjustment pf accounts, and should not
be taken to indicate that any general
program of repayment of the foreignobligations has begun. The Libertybonds retired on this account were
third 4^is and the total principal cost
was $64,367.997.22.
The Secretary of the Treasury an¬

nounces that the second fiscal year'soperations under the cumulative sink¬
ing fund established by the act ap¬proved March 3, 1919, were completedJune 30, 1922, and that $275,896.000
face amount of Liberty bonds and Vic¬
tory notes were purchased and retired
for account of the sinking fund duringthe fiscal year. The total principalcost of the bonds and notes purchased
was $274,481,902.16.

Big German Fair On
Exhibitors Sell Only in Foreign

Currencies
KOENIGSBERG. Germany, Aug. 13.

.Exhibitors numbered 2,340 at the
opening of the Koenigsberg Merchan¬
dise Fair to-day. Of these S40 were
textile manufacturers. Trade repre¬sentatives of the Soviet government
were observed among the buyers, but
they were doing no business with the
sellers, it was apparent. A heavy de¬
mand for textiles from eastern Europe
was reported, but there were no stock
goods available to fill this demand. As
a rule there was considerable disincli¬
nation among all buyers to place anyorders, owing to the policy of the
manufacturers to reserve the right toalter quotations beforu deliveries are
made, in order to insure themselves
against loss in the fluctuation*, of the.
mark. All goods must be paid for in"
foreign currencies.

Course of the Bond Market

#su i**u arc revealed by months, and since January 1, 1921, by weeks.

How to Get
7% or V/i% Safely

Miller Bonds, each issue secured by a firstmortgage on a separate piece of income-earning property, and yielding 7% or V/Cf"with 4% Normal Federal Income Tax paidby the borrower, should form a part of yourholdings. The unusually high rate willincrease the average return from all yourinvestments, and the sterling features ofthese non-speculative bonds will give you anadded sense of security.
Miller Bonds are secured not only by a first
mortgage, but by a first claim on the earn¬ings of the pledged property, and bymonthly payments made by the borrower to
meet principal and interest. Denominationsof $1,000, $500 and $100 make them conven-ient for all pocketbooks and our Partial Pay.
ment Plan brings them within the reach ofthose who have small sums available weekly
or monthly.

Mail the coupon for booklet,
"Selecting Your Investment?."

2009 Hurt Building Atlanta, Ga.
"First.the Investor's V/elfarc"

O. L. MILLER * (O., IXC.
C009 Mart IîijiUlnir. Atlanta, (ia.

Dear Slra: rieae« n»f\<\ me booklet, "Selecting Tour Inveatments" and description <f a ;:¦¦ t for Imaturing In.years (Thi need not'be'flúáíin, but the Information helps us to git ,.,;::','
attention.) vamenal

Nam» .
City and

Address. State.

Miscellaneous Markets
Publie Utilities Securities

Bid. Ask EU.
Col Pwr pf 86
C PR & L 80

Adt P * L 27
rlo pf. .91

Am L Tr.129
do pf. . 96

A O & E.155
do pf. 4 3

Am P ft- LI 20
do pf... 8«

Am P Utl. 15
do pf. 30

Appa Pwr 23
rlo pf . 110

CarPH ft 1. 4:"
Cen St a E 7

fit. pf. 65
Cities Svc.181
do pf 67"-»
do » Sh 18>¿
i'ni'HlsHl'.':!
do C ... 93
do D 90%
do pf B Cij
do d s pf 99
do pf B 98
do csh B. 76
do 5tk C.150

Colo Pwr.. 20

A G ft E Ss 9«
A P ft L 6s 92 V»
Appln P 5s 88 Vi
Chrcl I 8a 95
Colo P 5b. 89V4-
El Paso 6r. 77

_^mÍDftBO 7 pf 2 1
DOftE 8 "f *3
ElBA.-h pf 9B
Erip E pf 71
lE^&Flc-ft

do 3"c pf T'ri
25 IFdl L ft T 2,7
20 do pf. 72

Gas Sc 6 pf 6 4
] [Oft ES 7 pf
70 ¡No St Pw.
84 do pf.. .

68%¡Rep U Lt
18% do pf.. 4.

So Cal EdlO::
do pf. .118

89

13

B%
Std G & E 19
do pf .. 48

TolEd7 pf 84
U L & Ry 5 2
do 1st pf 7 4

Wftn Pwr "2
ôo nw pf- "3

»RV4
95
39
75
74
7-5
93
95
16
49

T"<5
122
21
50

Bonds
97 Mt S P 6a S6-, 83
93% V L& R 6s 94 96
90 CtahSec 6sl00 100'
97 W G J 8« 100 i, 103
91 WIs Ed 6s 97% 99
88

New York Bank Stocks
America..
Amn Exc
Battery

.23.1
278
.125
.435
.140
.140
.150

3 SO
210
340
32S
264

Bowery
Bway Cnti
Brvant Pk
Broot Ntl
Bronx Boro
Btch ft Drv
Cen Merc...
Chase.
City.
Chat ft Phc.
Chelsea Ex... 70
Chemical 500
Coal & Iron..195
Columbia .. 20S
Colonial . .325
Commerce. 274
Cosmrjjtn.... 75
Commerce 274
t'ontni!.130
Coin Exch 410
Ea. t River 170
First Xti .. .310
Fifth Ave...3010

Fifth Ntl
Garneld
Gotbjim
Greenwich
Hanover..
Harrlman.
Imp ft Tors
Industrial.
Irving Ntl...
Manhttn C.
Men ft Met..
Mutual.
Nil Amn.
Nw Nethrlnd
N Y N B A.
P.'i'ific.
Park.
Public:.
Seaboard
Standard
State.
45d Var.I

420jViitd Srytes.
Wshg Ills

.lYorkvlllj

285
135

1 50
160
1C0

140

360
334
26S'
85

278
86

27S
140

155
2 35
173
»68
615
3-0
555

4 : 0
E ; )

125
550
H00
440
290
28 5
240

240
155
200
»76

Trust and Surety Companies
A'ltanre
Am Surety..
Bark. rs.
Bond & Mtg.
Bklyn Tr C..
Centl Union.
Columbia .

Cmnircl T .

Empire Tr
Equit Tr
Frm« L ft T..
Fdlty Int ..

Fulton ....

Guaranty ..

Hudson .

King« Co ..

Lwyi3 Mtg.

85
7 1

365
257
120
385
.325
.105
.300
.290
.438
.205
240
.328
170
.700
.170

.2*0

.108

.115

..Lwyra T
V S Manufctrs

370]Metropltn
2C5jMtg Bond
.!Mut T W.

396|Natl Surety. .216
836IN Y Trust. .S50
120 N Y Title. ..160
.In y l & t. .645

295 People's 335
448 Realty Asïo.150
215 Title Guar. .390
2l6lU S M ft T.305
SS5JU s T Guar.105
.,U S Trust. .1050

Wrtchstr. . .150
lSO'West T & M.170

te fi
390

212

410

155
133

450
3)0
205
260

270

290

1J0

360

z
400
815

Insurance Companies
Am Alliance.S7i
City N York. 175
t'mmnwlth .300
Fdl ft Pho..603
Franklin . .88
Globe & R .1400
Grt Ain .253

182 Hanover.
Home.
Nati Lib
Niagara
Stuyvant .

I'td State».
26lr.Vstchtsir.

61 '-
92

. 83

.40:1
165

.155
SO
47

. 3S

88
406
375
162
75

41

Miscellaneous Stocks

9%
33
80
3%

Atlas P V 58
A B- T N JC3
.Am Ltd..
do pf.

Am Ff pf.
Am Td pf
AmTypeF. 63
do pf.. . 92

Bush'Tpf. 73
Borden. . .106

do 1st pflOO
B B Spl. 92
Bab ft W.118
City Invst 02
CrW .. CO
do pf... 96

Chlida Cono9
Celluloid . 9 2

65 IDL&.W.. 97
67 ¡Draper C.153
10% «Bxc- Bff. 27
3S |Int Sll pf.10086 tl.hYly C S. 79
4%|Ntl Cskt... 75

66
98.

309
102
98

123
6 s
60

101
113
98

NtiLcrc pf 50
NP&Ty pf 98
Phelps P.. 155
Ryl Bkg P. 105
do pf... 98

S C H L. 71
Singer ... 94
StLRM&P S3
VanRaalte 50
|W & P. 92
lLale ft T.305

.Ex dividend

100
156
30

105
83
85
85

3'i 2
170
110
102
74
97
3S
55
95

315

Am Cyn. .

do pf...
Casein Cp
du Pont.
Graselli ..

14

Chemical Stocks
.1 22

45
15

135

Ky So'.vay ?5
Mulfd Co. 35
Meirlmac... S3
.Merc C pf 62
.Ex dividend.

Car Sur
l'ont! Su». «

do pi... 2
C Awuirro. si
FJrdc new 75
Fea<-ral ..104

Sucar Stocks
IS IGrt Wttn.SIS
l'A Ntl Am. 10
6 [National..151

81 ¡Ni Nique. 75
75 Savannah. 43
. do pf. 88

Steel and Ordnance Stocks
Atiea Pw.irs
Colt A 26
Kayt Su,] 20
IL re PwT.ICO
uo pi. .103

108
104

Nile» P.B. 49
NiU-sBP pf s 7
S.ov Mft.3»0
Wood« . . 35
Win C nw 20

Standard Oil Companies
Anglo Am 18%
Atl Rof.. 975 1
do pf. .11«

Brrne Scr.4«n
Buck P L 9«
(.'hsbr-h.. 190

do pf...108
Contl Oil..1X7
Cres P L.. 33
Cumb P L13R
Fur P L.. 89
G S O ptnlOl

do pf oldlOS
do com. 50

111 P L...164
Ird P L.. 84
Int Pet Lt 20%Ntl Trns.. 2Ä14N Y Trn«.16S
Nor P L. 98
Ohio OH. .273
Pa Mex F 26

000
1! S
415
98

tO»)
111
342
35

144
91

3 05
112
63
166
9 0
20
'.'6

167
100
277
27

IPr O ft G.560
|Prat P L..24S
¡Solar Ris.335
Sou PL.. 92I So Pa OU.2<:5
SW Pa P L 60
.8 O Cal. 104%
.S O Ind,109»s!S O Kan..530
.S O Ky.. 95Vi
IS O Neb. .175
I«S O N J.178

do pf...117}S O N T.. 426
'S O Ohio. 465
I do pf.. 137

Mi'Swan ft F 32
VUn Tk C. 99

do pf...l07
Vacu Oil..424
Wahg OH. 22

I «Par »25.

45

670
253
346
94

119
6!

3 05 %
3 09%
540
96

J85
181
117%
429
4oö
l':>
SS

101
109
IM
27

Miscellaneous Oil Companies
Atl Lobos
do pf. 4« <*

"

Br A O Lt 30 V» 31V»Guir Oil..633 640
HumOftB 33« 288
Imp O i.t.103 mMae Pet. 175 18C

Merr O Cp 8»*
Mm Pr C. 14
Mutual O. 9%
8 Ck Cn O 11
S Ck Pr A 15
Sapul Ref. 3%
WStO&L. .2S

8%
14%
9%
11%
15%
S%

.SO

IM« Uiio«d ;r
1MJÇ u

Tobacco Stocks
Am Clgar. 67 70 .:. .: M, A:7S m
do pf... 80 95 mo B..17« Î

A M & F 325 Mo pf..ni v
.AmSn MacA A F IM :';

do pi... H *M
.Am T A.143 149% »P LorlS'd.1«.do R. 14*5 147 «¦; -f m Î;J

.do pi 105 : : »P K-A To Si »B-Am Toi ;% '«A 7« il
Conley TF 12 : t do 3 tt« Sa
.GWH'-: : -f uifeiS

*''" pf-105 ,v5!3| I«J's'nTF&M »0 115 m ç9 «
J S Xoong B2 87 M-r.ge! Co 17 üdo pf 90 36

Certificates of Indebtedness and Unit«
States Treasury Notes

Month. P ex. Tear. Bid. Ask. T^i
.September. 4!3 .. _ %f

nber. 6% . y
1'-¡, 1922 _ U

"I »ecember 1922 .',
.December. 4 !_.
.March. 4 % ...

Dec 15. 4\ ¦ :«ni ir
May. 4** -, 10-O.M 1S3
.June . 3% 192 , ,
.June. 55* \ijif, JSi
.September. '¦'-.. 19C4 loiff !Wj| 4«
.March. 4>, 19:5 191% 101% iM
.HfcfmbT 4\, 1925 10«^| 100ft 45>
.March... 4% 1925 :r<: 1 t% 41
.September. 4 '-* 1926 109% 150% 41:

.Acceptable 'íFeáíriitua
on the 'lates ¦.¦:' Lturlty.

N'e-îv York Citv Bonds
Form. Rate. Matur .¦- "'1 ajfc. 3MI
Inter 4',s. 3C<7:.1G7% 1*1 4'.'

do 4^s, 1967. 107% 1*71 IH
do 4';s. 1965.
do 4Hs. 1963. 107% :"i '.
do 4 '-?.«. 1 -."'57. ¦- Q
do 4^s. 11*72.103% lit Ul
do 4% e 1966.102% 3t)t%U
do 4%s, 3964.192% 10SS UÎ
do 4 1,?. 1262.: ¦: -, 103«» *3
cîo 4',s. 19 i'O : .i 1UÎ IS
do 4'-4s. 1960-30.101 191$ 4«
do 4s, 3"59.190 IMS 1«
do 4s. 1958.100
do 4«. 19 57. 1MV B

Reg 4s. 1 ¿55-56. 99%
do 4", 1326. 13-, 10* it y

Inter ,s, 1954. 91 11% ü
Coup 3».iB. 1954.?! ;:\ P
Res 3'>ás. 1950-'54. -i 91% ï*
do 3%s, I940-'50. 4.15 4M .
do 3Hj3. 1922-30. 4.25 ¿83 .

Re« coup ser 4 4s. "23-'32. 4 20 4M.
i,dj Í':S. 19Î3-1931 4 20 4.W .

New York State Bonds
Issued in coupon ami registered A*

not interchangeable. Coupon bombs*»
terable.
Form. Rate. Maturity. Bid. Ask.f*¡i
C.i:>.nl and Ilighwav 5S.

19L'L'-1930 .'_4.10-"**
(¡0 5s. 1931-1940.4.IV, . -"

(¡0 5s, 1944-1970.4.00
Canal Imp 4'-jS. 1964.113
Highway Imp 4'js, 1963..IIS
Canal Imp 4 Ve. »955.107
Canal Imp 4:-iS. 1965.107
Barge Can Ter 4 Us. '44..104
Highway Imp 4s, 19C7...101
do 4s, 1960-1962.1C3
do 4s. 1958.IM

Canal Imp 4s. 1967.10Î
do 4s. 1950-1962.1*1

Palisades I 8 Px 4s. '51 IN
Barge Car. Ter 4s. '42-'46.1Ûl

Short Term Securities
Secur. Rate. Maturity BIO. «I*¿tu5

Aium Co of Am 7s, 192».103% ¡W* 0
do

Oí. AUl .if, X.'-«.*v' « ....1933.1^5% 1«*
At CoUs O-l 6a. ""4 19% »it I.«
Amer Tt! & Tel Cs. 1922. 100-, 1«» .s
do 6s. 1924.1014 -«$ Vi

Am Thread 6s. 192S.102% {JïJ ,*
Am Tobacco 7*. 1S23.102% «,*S IS
Anaconda Cop 6s, 1929...1-1% »]* 0.

do 7s. 1329.10* '"¿ Il
Anglo-Am Oil 7%s. 1935-103% ««*,(*
Armour & Co conv ,'s. 1330 t04% 1J* ¡jj
B & O R R col 6s. 1924..1«»% «Í* j.-
Hell Tel of Can 7s. 1925..Î03H J«^ ..

Bethlehetr. Stotl 7s. laïS.lO* ;^* y-.
do 6s. 134S .99*4 1* ,f

Can North Ry 5s. 1925... ?»'« ,"2 j"
ÖO 5 4s. 1^22. i*-;J. |«|'l?do 6**. 1924.100% 1«J t.V

Canadian Pac 6a, 18J4. .1014 1«? Ä
Cen Argenttne Ry ««. 1927 94% " ff
Con G of X T 7k, 1922 ..300% }" f--
Coppt-r Exp Ass.. 's. 19J4.102% JJJJ -

do Sa. l»:i.1"», ]%2 M-
Cudahy Pack 7s. 1923. 101*» ».:.
Federal Sug Ref 6s. 1924.100% J»»J jjs
..GoodTich. conv 7a. 1925.10*1* ;»*5 4fi
Gulf Oil Corp 6r. 1923.. -101 ^'^ 4c

do 7s. 3 933 .1»« f*í¿ p
Hocking Valley Ss. 1924..101 I«* ir-
tHumbls OH 7s. 1923.19«* Jr, <
Interbon. conv i.e. 1922.. 91 »« if!
Kan C Term Ry 6s, 1923.101 J* ;¿ÍJ &S
Kennecotl Cop C 7s. 1930.101% ;»* ^
1.3C G L 1st ret 7s, 1929.101 1»¡* tJ»
Ubby. McN A L 7a. 1931. »»Î* 3^,. M
Philadelphia Co 6-, IS*!- *».". ,îig **
?Proc it Gamble 7a. 1923.. V".» {iï% Ï*
Seara RoebucK 7s. 1922... 109% î»*7* ^
do 7s, 1923.101% -Ai* **

Soivay i- Co 8s. 1927 .10« '2%^Sowe.strrBell Tel 7a. 1925.103« 1-*» ^
St Paul C I) ?r 5U8. 1923.-101% 1|>-* ^
S O Of X Y 7e. 1925-'Sl--3 04% 1|»* |«
do owa. 1933......!>;r» ^ *i

Swift & Co 7s. 192S.1« ¡¡¡^ «f
do 7s, 3931. 02% 1« a

Ctah Securities 6s. 1922.. 100 «|* 0
Vacuum Oil Co 78. 1036. 08 îSfi'*
Va-Car Chern íj, 1923.. .i>-0% -w» ^
Western BI6C conv 7a. "25 10«., -£¿00

TCalled for payment at loOfc 3 ^^_".Ôîued for payment at 1M>* S*?«*
L 1922. ,, (jeto»«4..Called for payment *t *M ""

19Î2.


